Global Responsibility and Stakeholder Relation Management
For a long time, the choices of corporate governance have been oriented to the satisfaction of shareholders' expectations, they have been aimed at maximum profit, sometimes with significant differences among the subgroups of contributors of risk capital (for example in insider systems, between majority and minority shareholders).
Recently, it has affirmed a new approach to the companies' role in the society. This was due to growing frauds or to poor business management, but also to emerging new concepts of sustainable development around the world and of managing the relationships with the stakeholders. (Steurer, Langer, Konrad, Martinuzzi 2005) .
Naturally, corporate sustainability does not mean loss of importance in the creation of value and of adequate remuneration of risk capital contributors. On the contrary it is appropriate to emphasize the interdependence among stakeholder relation management, economic social and environmental responsibility, results (economic and otherwise), capability of obtaining consensus and resources. It is evident, in fact, a governance approach that aims at increasing the shareholders abilities of creating values over time through the exploitation of opportunities and management of social and environmental risks, which companies currently have to compare with. (Esty, Winston 2008) . A company oriented to sustainable development is clearly aware of its responsibilities towards different stakeholders and adopts methods and tools of governance aimed at improving its economic, social and green/ecologic performances. It is an approach based on a wide vision of responsibility, on a modern interpretation of the links between the long-lasting company success and the equal composition of all stakeholders' interests. (Salvioni 2003; Salvioni, Bosetti 2006) .
In global markets the need of improving the approach to company governance has emerged according to a logic system directed to: the appropriate emphasis on the competitive orientation in all markets of interaction (market-driven management) (Brondoni 2003; Brondoni 2009) ; the enhancement of the close relationships between managing variables in the economic, competitive and social-environmental field; the development of strategies of prevention and control of the risks (Salvioni 2012) .
The company ability of knowledge and innovation has been taking on an increasing importance in order to maintain the conditions for the success, it increases the need of activating specific competitive abilities and it reduces the time of evaluation processes.
The participation in a more efficient resource-oriented economy, which is environmental oriented and competitive, implies significant changes in the complexity of relationships with relevant company stakeholders. On the other hand, the diffusion of knowledge highlights the potential increase of information and of conducting analyses on advantages compared by the stakeholders.
The integration between economic and social-environmental purposes change the decisional variables, emphasizing the interdependence among economic, social and environmental responsibilities in order to optimize the results compared to the stakeholder expectations.
Successful companies are currently working at adopting, maintaining and strengthening coherent systems of governance with best practices international standards. They are able to manage complex business and relevant conditions for the sustainable development. In this regard, the effectiveness of the governance is significantly influenced by the adoption of policies that emphasise the principles of global responsibility, positive and equal interaction with the stakeholders and respect towards the environment.
The policy of governance concerns the vision, the mission, the aims and the main company purposes. The transformation of guidelines for sustainability into actual outcomes implies the adoption of suitable tools and processes that guarantee its constant implementation. In this context, the assumptions below have a relevant importance:
-preparation of code of ethics and dissemination of ethical principles and values common to the company network; -adoption of effective risks management and internal control systems aimed at ensuring the correct development of strategic decisions that have been taken, in order to minimize risks and maximize results. The growing importance, given to the affirmation of a governance oriented to global responsibility and stakeholder relation management, involves a greater attention to the principles and values that dominate the internal and external relations; as well as the innovation of the projects aimed at guaranteeing a systematic, coordinated, effective and efficient orientation to sustainable development. In this sense, it has recently witnessed a proliferation of international recommendations and numerous national regulatory interventions, which have promoted an increasing focus -especially by bigger and listed companies-on the quality of the governance.
With reference to the importance given by UE to the sustainable development, it is particularly relevant to consider the choices taken by companies working in several European countries in order to check uniformity of behaviour and the effective results of stakeholder relation management orientation in a sustainable development perspective. In this regard, the article examines the top ten capitalized companies of: England (outsider system country and one-part system of corporate governance); Germany (insider system country and two-parts vertical model of corporate governance according to the Rhine type); Italy (insider system country and dominance of two-parts horizontal model of corporate governance).
The choice of the most capitalized companies (Table 1) responds to the need of valuating primarily the behaviour of the companies leader in their respective stock markets: large and global corporates, subjected to stronger regulatory measures and market controls that require transparency to the stakeholders.
In order to evaluate the effectiveness of communication to stakeholders in a global perspective, the analysis of the company was based on data and information published in English on websites. In particular, reference was made to the code of ethics and/or of conduct, as well as the last report of corporate governance and the annual financial published report 1 . 
Code of Ethics and Sustainable Development
The adoption of code of ethics and/or of conducts distinguishes the best practices of corporate governance.
The codes of ethics considers the principles and values as basis of the company responsibilities, which are shared by organization and aim at integrating business activities respecting and protecting all the stakeholders' interests, whom the company interacts with, with the preservation of environmental resources and their conservation for future generations. It deals with the rules of orientation to sustainable development that should represent an essential reference in the future of the company's activity.
The globalization of markets has brought: on the one hand, the affirmation of general principles of correctness in the company governance, often formalized in codes of ethics and conducts; on the other hand the affirmed importance of sharing these principles with own stakeholders, with dissemination and participation of the organization and of main external partners.
With reference to the transparency of the codes, it is relevant their edition in the company website clearly, precisely and comprehensive (Table 2) 2 , in addition to the subscription by the main operating stakeholders. The orientation of sustainable development also involves the declination of principles and rules of behaviour with respect to compatible environmental performances and to different kinds of social actors, whom the company interacts with. In this regard, the analysis of the published codes highlighted the frequent presence of expressive variables of sustainability, even though with some qualitative differences between companies and countries (Table 3) . The enhancement of ethic dimension of environment protection has increased in parallel with the affirmation of global responsibility, even though with significant differences related to the activity sector and to ecological impact. The adoption of a governance approach, based on rules which take the sustainability into account, takes on a specific relevance with regard to the internal and external net of relationships in order to facilitate the creation of virtuous circles between the stakeholders' expectations, company behaviours and results.
Overall, the range of the stakeholders categories contemplated in ethic codes is quite large. This number is, however, sterile if we do not consider the specific dimensions which different principles are faced with, in relation to each category. In this sense, the link between standard privileged behaviours and relevant stakeholders' classes. is significant.
Standard Behaviours and Stakeholder Relation Management
The role of the codes of ethics for the effectiveness of relationships with the stakeholders, depends on the relevant behaviour principles compared with the different social actors who interact with the company. With this regard, it is necessary to consider the standard behaviour for each category.
a) Shareholders
In the last ten years the European Union has implemented intervention in order to promote a corporate governance that protects shareholders' rights, facilitate relationships between shareholders and corporate governance boards and protect the third parties3. In particular, UE has intervened on transparency promoting the improvement of the relations with the stakeholders and firstly, with the shareholders.
The codes of ethics seem to reflect the community guidelines, provided that the standards behaviours which are privileged at the level of relationship with the stakeholders emphasise participation, transparency of information and information symmetry (Table 4) . Most of the codes contains the rules of managing the external communication which must be true, comprehensive, timely and available. These features are not always cited in code of ethics but they sometimes relate references to truthfulness and/or timeliness of information. Substantially, it is common the reference to the need of respecting the rule that guides the treatment of price sensitive information and market communication.
Typically Italian is the declaration of promoting the participation of shareholders in the company life. 
b) Management and employees
The standard behaviours in relationship with managers and employees mainly regard: healthcare and safety at work; promotion of human resources training; adoption of criteria for selection and carrier based on the logic of merit; the appreciation of the differences among people; the prohibition of harassment and bullying/mobbing (Table 5 ). It is useful to consider that, as regards the involvement in the employees' governance, Germany differs from Italy and England. It is a country where comanagement exists, for which workers are involved in the mandate of governance. This situation shows a different relationship with the employees, that doesn't highlight relevant discrepancies in the standard behaviour.
In general, it is frequently the respect of the Universal Declaration of Human Rights rejecting child labour and highlighting the commitment to promote better working conditions.
In three cases (Intesa San Paolo, Enel e Deutsche Telekom) the company marks the desire to promote policies that are in favour of a balance between personal and professional life of the employees, requesting the managers to verify the adequacy of tasks and assigned activities. In one case (Royal Bank of Scotland) it is also referred to situations of stress at work which must be evaluated and avoided. A company (Enel) establishes also the policy of intervention in case of reorganization of work activities, safeguarding the value of human resources through training and/or professional retraining activities and uniform distribution, where possible, of reorganization of tasks. 
□

c) Supplier
Standard behaviours in relationships with suppliers tend to emphasize the criteria for selecting suppliers and the willingness to share their ethics within the supply chain (Table 6 ). As regards the choice of suppliers the reference emphasizes the criteria of transparent, efficient and effective selection, based on specific skills aimed at establishing and maintaining these long-term collaborations. In this regard, Enel also states the adoption of procedures that ensure the rotation of people responsible for supply. Moreover, given the critical nature of relationship with suppliers, some companies adopt to specific codes.
□ In fact, Enel explains in its code
□ Vodafone underlines in its code: "We base all of our procurement on our code of Ethical Purchasing. This commitment ensures that we consider the wider impact our business has on communities, society and the environment. We also want our suppliers, contractors and third parties to comply with our code, and we work closely with them to make sure our standards are an integral part of their own operations and supply chains." d) Customers and consumers
Key principles in managing the relationships with customers are mainly related to the correctness of commercial policies, quality of products/services offered as well as to the completeness and accuracy of information provided. Relationships with competitors are often fairness oriented and appreciate the competitive success through the merit of their results. It is often referred to antitrust rules and prohibition to implement agreements with competitors for fixing prices or achieving goals otherwise not pursued. Sometimes it is referred to policies that prohibit the abuse of dominant position, the imposition of restrictions to suppliers and customers at the expense of competition, as well as the realization of joints and acquisitions which may harm the image and the reputation of the company. 'competition' laws (or 'anti-trust' laws, as they are known in certain countries) wherever in the world they operate." f) Local communities Relationships with local communities are ruled in the code of ethics, respecting the local rights and with awareness of the existing relationships (Table 9 ). The involvement of local communities in business activities and the promotion of relative consensus are possible through the companies willingness of promoting the territory, even with philanthropic activities. In this regard six out of ten Italian societies declare it. As regards the relations with the political organizations, declarations about the behaviour of companies towards financing the parties are particularly relevant. These declarations are commonly present, especially in the codes of ethics of UK companies, and tend to report the exclusion of the company from any form of financing the parties. In some companies, however, financing the party is accepted in compliance with specific and/or internal regulatory limits, not expressed in the codes of ethics. The management of relationships with the political parties requires respect of each worker's political idea, to whom, according to his/her role, is precluded to express an opinion which, even indirectly, can be traced to the company. 
□
h) Authorities and Public Institutions
With reference to the relations between companies and authorities and public institutions, the analysis of codes of ethics has marked the presence of declarations about the necessity of correctness, that must be maintained in the management of the relation and of transparency of information (Table 11 ). This principle is often accompanied by the definition of possible nature of the relationship, mainly due to the need to bring own interests and those of category to the attention of the authorities, cooperating constructively for the development of legislation and regulation. The analysis of codes of ethics underlines even values and rules of conduct which are transversal to the different categories of stakeholders (Table 12) . In this field it may be numbered: policies which regulate the exclusive use of corporate assets and protection of tangible and intangible assets of the company; anti-money laundering and anti-terrorism policies, which need constant attention and monitoring activities from all operators involved; the regulatory policies of conflicts of interests, sometimes also with examples of possible cases; anti-corruption policies, active and passive, which commonly prohibit giving or accepting gifts, donations and benefits, except modest value gifts; the security policies of data and information, specifying privacy and retention requirements. Standard behaviours are flanked by instructions for the proper implementation of the code (Table 13) , reference point for risk management system and internal control. 
Monitoring and Effectiveness of Governance
The necessity of a conscious and rational governance, aimed at transferring value and principles of sustainability in behaviour and business results, does not end with formalization and diffusion of ethics and behaviour codes. For this purpose, it is necessary to activate tools and processes directed to control the risks and to govern behaviours at all levels in the organization.
Governance processes find a good support from risk management and internal control systems. These systems provide the elements of decisional relief, give validity to the intermediation role between stakeholders' expectations and operating behaviour, ensure compliance with internal regulations, completeness and transparency of communications coming from management and those directed outside (Salvioni 2003) .
The top managers establish the guidelines for internal auditing in line with the company's needs, with the existing regulatory constraints and the internal and external complexity. The aim is to obtain proper diffusion of responsibility throughout the organization, maximizing the exploitation capacity of managerial opportunities and the abilities of contrasting threats, optimization of consistency between the expected and achieved results.
Every company must adopt a plurality of mechanisms of control coherent with the need due to the complexity, they are separated but necessary for the maintenance of the condition of effectiveness and widespread responsibility (Salvioni 2005) .
The increasing importance of risks management and internal auditing systems has promoted, at the international level, the establishment of specific committees internal to corporate governance boards, which are responsible for propositive, consultative and supervision activities for the effective exercise of responsibility.
The introduction of committees for risks management and internal control facilitates the effectiveness of the government system related to the presence of members with qualities of independence, skillfulness and competence and professional ability. It is a connecting link between the corporate governance organization and the underlying system of governance for operational activities with the possibility to access to information and functions relevant for the own activity.
The control committees have numerous tasks, related to: the coordination of planning, implementation and management of the internal control systems; supervision on the proper definition of internal control procedures, according to instructions of corporate governance members; supervision on the effectiveness of the internal control processes (in particular internal auditing and risk management); and the proposal of changes based on the effectiveness of available tools and management procedures; expression of opinions, on request of the managers, on specific aspects concerning risk management; the checking of the requirements of independence, integrity and professionalism of the people involved in functions of internal and external control.
After having established a common acknowledgment of the importance of risks management and internal control for best practices of corporate governance, the implementation of control activity at the top level is different in relation to the governance system adopted. In the British system, the control functions are conferred to the audit committee, composed by non-executive independent directors of the board of directors. In the German system, the audit committee is established as committee of the control system, namely the supervisory board. The Italian twoparts system includes functions of control given to the audit committee -internal system of the board of directors -and to the statutory board. Hence the needs to define the function of each board and the relations between them guaranteeing effectiveness to the internal control system.
In the British and German companies the audit committee has to manage the reports concerning the non-compliance with the mandatory standards and internal procedures (compliance). In Italy, this function is typically entrusted to a Supervisory Board, introduced by Legislative Decree no. 231/2001.
The activity of control also involves constructive relations between boards and functions so as to ensure adequate flows of information and the coordination of the various activities in a systemic framework, according to the logic of effectiveness.
In this context, relations are important with: governance authorities within which the committees are (board of directors or supervisory board), the authorities responsible for control (statutory board, audit companies, in charge of the internal control system), the internal auditing authorities (internal auditing, risk management, compliance). The Audit Committee is the main actor of an effective and constant approach by the whole organization to the proper management of global responsibility. The increasing in complexity of control dimensions, caused by the affirmation of logics of sustainable development, has determined the introduction of committee with more specific tasks. So, for example, almost all British companies analysed have internal committee for the corporate social responsibility. Also in the Italian context the social responsibility Committee is present (e.g. in Assicurazioni Generali); in Germany there aren't similar committees which are inside the supervisory board. However, in some cases, Governance Board has the functions of monitoring the sustainability for example, BMW states that the entire Board of Directors meets twice a year as Sustainability Board).
The diffusion of efficient committees in the corporate governance board, as well as structured ethic and behaviour codes, are a prerequisite that guarantees the realization of management oriented to sustainability. This prerequisite can permeate the corporate behaviour if there is a marked orientation to compliance and a constant monitoring of the relative implementation.
Management of the Risks of Compliance
Companies notice a growing risk of compliance, or the risk of non-conformity to the rules, to the regulatory, to procedure, to self-regulatory and to ethics and conducts code. Discrepancies between tasks of sustainability and results achieved, judicial or administrative sanctions, significant financial loss and significant damage to corporate's image can derive from the absence of appropriate tools of management, monitoring and auditing.
The number and the complexity of rules and self-regulatory system render appropriate the definition of organisational boards that ensure the respect, not only formal, of the prescriptions through: the identification of risks of non-conformity, definition of procedure of monitoring and control, the constant support and the counselling at management boards, the collaboration with other control boards, coordination and promotion of the activities of internal training on rules and regulations, as well as the sanctions system 4 . In this regards, a fundamental condition is the diffusion of ethic culture to all the organizational levels and the monitoring of the conformity of behaviour according with the principles and behaviour codes. The government of compliance, actually, characterize all the well-managed companies. The relative effectiveness is essential for the implementation of behaviour oriented to sustainability, to integration between the managing, economic, social and environmental responsibility. It is conditio sine qua non for the sustainable development of companies, this involves the definition of an articulate system of risk management and internal auditing.
□
As regards risks management, the empirical analysis allowed to state uniformity in defining the typical phases of risk management: the definition of the pursued targets and, consequently, of acceptable risk level; the identification of internal and external events, that influence the achievement of the company's tasks and representative of factors of risks and opportunities; the evaluation of the probabilities of occurrence of events and connected impacts; the identification of actions -for prevention or after the manifestation of events -according to risks and opportunities; determination of controls on policies of contrast and prevention; monitoring the processes and the procedures adopted by the whole risk management system; the internal reporting activities and surveys carried out by people involved in the process. The risk management system has naturally developed according to the organizational structure, taking into considerations the specific features of the sector and companies activity. In particular, it can be clearly perceived -even though with inevitable differences between the companies -the reflections of the organisational structure on the risk management system where it is expressly required peripherical functions and coordination between the societies of the group, the divisions and company functions. The type of risks identified by the analysed companies, is varied and articulated and reflects the characteristics of the sector, the strategies and the operating areas of each company. In this regards, however, the risks of compliance are relevant, generally they are considered specific case to be monitored but also elements that influence the general state of company's risks with significant effects on other kinds of risks (for example, risks in security and heritage safeguard, in integrity, in technology and computer). The risks of compliance are part of those risks defined preventable, which derive from internal phenomena of the organization, they are monitored and they can be avoided through the introduction of effective systems of control and insurance (Kaplan, Mikes 2012) . In this regard it is essential to activate specific functions of control, that aim to interact in an indirect way with all the company's functions, in order to guarantee the constant alignment of internal rules, of processes and activities referred to the regulatory system that is applicable to codes of ethic and of behaviour.
□ For example, in Annual Report 2012 of Eni it is highlighted
In well-managed companies, the correct definition of principles and ethics values common to the organization and the rational link between code of ethic, policy of governance, risk management and internal control systems should facilitate a guidance which is systematic, coordinated, effective and efficient for the sustainable development.
Emerging Issues
The optimization of the companies' abilities at creating a sustainable value is significantly influenced by: strategic importance given to integration of economic, social and environmental responsibility; diffusion and internal sharing of principles and values oriented to sustainability; activation of organic and complete risk management system; introduction of operative procedures planned, being aware of the risk level of violation that is innate in the activity and the introduction of the relative managing.
The codes of ethics, which are widespread at an international level and which are founded on principles and sustainable values, have the role of promoting behaviours oriented to global responsibility and to stakeholder relation management.
The diffusion of well-structured codes of ethics is common for most of the old industrialized countries and, even in regard with the contents of the different published documents, there aren't significant differences among societies, which work in legal context, in market and with system of different governance. The difference is visible among companies and in terms of codes, given that there are frequent cases of unrespectful behaviours of global responsibility, or they aimed at exclusively classes of stakeholders and their subgroups in relation to process production of outsourcing.
For example, the recent fall of Rana Plaza in Dacca, Bangladesh that provoked the death of hundreds of workers forced to work in harmful place, has discovered in the ruins the presence of numerous brand-companies with well-structured codes of ethics, formally (the Italian Benetton, the Swedish H&M, the Irish Primark, the Canadian Joe Fresh, the American Wal-Mart). The survey on London Interbank Offered Rate (Libor) involved numerous big International banks, among which the Royal Bank of Scotland and Deutsche Bank that, as already observed, have wellstructured codes of ethics.
The codes of ethics represent the strategic value given to global responsibility, whose implementation requires transparency, sharing coherence of individual behaviour and control.
An effective structure of governance and control is for all companies a necessary condition to minimize the risks which may influence medium-long term success.
Given the growing importance of risk management system and internal control system for the sustainable companies' development, international best practises of governance have highlighted the opportunity of creating specific committees which are internal the corporate governance boards. They are responsible for activities of proposal, consultation and supervision. This choice is accompanied by structures and control processes that are more and more articulate, in this context compliance represents, at the same time, an element to monitor and a prerequisite of management effectiveness and it increases the possibilities of creating a sustainable value.
The validity of risk management system and internal control system for the systematic, coordinated, effective and efficient towards the sustainable development orientation is conditioned by the ability of facing in advance the complexity in which the company works, through an integrated approach which aimed at valorising the culture of ethics and the global responsibility at corporate governance boards, at organization and at company network level.
In fact, in the recent years sustainable development and global corporate responsibility are relevant factors for the effectiveness of corporate governance. In this regard numerous international institutions intervened and companies, formally at least, increase their focus on the interdependence between stakeholder relation management, economic, social and environmental responsibility. But numerous and frequent scandals, which often involve companies, show how far they are from a situation where sustainable tasks transform into management behaviours. 
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